Consideraciones en torno a una Reforma Fiscal sustentable en México**Este trabajo es una versión revisada del Reporte de Investigación saec 095 de octubre de 2012 y forma parte del desarrollo del Proyecto de Investigación El Impacto del Gasto Público Productivo sobre la Actividad Económica registrado en el Departamento de Economía de la División de Ciencias Socialesy Humanidades de la uam-a.  by Hernández Mota, José Luis
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Introducción
¢&yPRSXHGHXQDUHIRUPDÀVFDOVHUHÀFD]HQVXVREMHWLYRVGHUHFDXGDUPiVSDUD
FXEULUORVJDVWRV"8QDUHVSXHVWDLQHOXGLEOHVHEDVDHQODSUHPLVDGHTXHQRVHSXHGH
VHUHÀFD]HQODUHFDXGDFLyQGHLQJUHVRWULEXWDULRFXDQGRVXVIXHQWHVGHLQJUHVRVH
HQFXHQWUDQGHSULPLGDV6LQHPEDUJR\YROYLHQGRDOPDUFRWHyULFRDOVHUHOJDVWR
JHQHUDGRSRUHOVHFWRUS~EOLFR LQVRVWHQLEOHHQWDQWRQRJHQHUDFUHFLPLHQWRSRU
WUDWDUVHGHJDVWRLPSURGXFWLYR1HVGHHVSHUDUVHTXHVHUHTXLHUDUHFDXGDUPiVSDUD
HVWDUHQSRVLELOLGDGHVGHFXEULUORVEDODQFHVS~EOLFRV(QHVWDSHUVSHFWLYDHOWUDEDMR
1'HDFXHUGRFRQORVLQIRUPHVGHODCuenta de la Hacienda Pública Federal HOJDVWRFRUULHQWH
GHOVHFWRUS~EOLFRWLHQHXQDSDUWLFLSDFLyQGHGHOPIBPLHQWUDVORVLQJUHVRVVHVLW~DQHQ
SDUDORVDxRV
(VWHWUDEDMRHVXQDYHUVLyQUHYLVDGDGHO5HSRUWHGH,QYHVWLJDFLyQSAEC095GHRFWXEUHGH\IRUPD
SDUWHGHOGHVDUUROORGHO3UR\HFWRGH,QYHVWLJDFLyQ(O,PSDFWRGHO*DVWR3~EOLFR3URGXFWLYRVREUHOD
$FWLYLGDG(FRQyPLFDUHJLVWUDGRHQHO'HSDUWDPHQWRGH(FRQRPtDGHOD'LYLVLyQGH&LHQFLDV6RFLDOHV
\+XPDQLGDGHVGHODUAM-A.
3URIHVRU,QYHVWLJDGRUGHO'HSDUWDPHQWRGH(FRQRPtDGHODUAM-A\3URIHVRUGH$VLJQDWXUDGH)LQDQ
]DV3~EOLFDVGHOD'LYLVLyQGH(VWXGLRV3URIHVLRQDOHVGHOD)DFXOWDGGH(FRQRPtDGHODUNAM
MOKP#D]FXDPP[
Consideraciones en torno a una Reforma Fiscal  
sustentable en México*
Considerations Concerning a Sustainable Tax Reform in Mexico
-RVp/XLV+HUQiQGH]0RWD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Resumen
(O SUHVHQWH WUDEDMR DVXPH OD KLSyWHVLV GH TXH
XQD5HIRUPD )LVFDO QR VH GHEH OLJDU WiFLWDPHQ
WHDODQHFHVLGDGGHFXEULUODLQVXÀFLHQFLDGHORV
LQJUHVRVUHFXUUHQWHVGHOVHFWRUS~EOLFRUHVSHFWR
DVXJDVWRSRUORFXDO ODGLVFXVLyQQRVHFHQWUD
HQH[FOXVLYDDGHÀQLU ORV LPSXHVWRVRWDVDVTXH
GHEHUiQDXPHQWDUVHPDVELHQVH LQWHQWDPRGL
ÀFDU HVWD PLRStD FRQFHSWXDO FRQVLGHUDQGR GRV
FXHVWLRQHVIXQGDPHQWDOHVGHJUDQLPSDFWRHQOD
SROtWLFDÀVFDO la realidad de los contribuyentes y el 
gasto improductivo insostenible$QDOL]DQGRHOSDQR
UDPDGHODKDFLHQGDS~EOLFDPH[LFDQDVHFRQFOX\H
TXH OD HVHQFLD GH XQD 5HIRUPD )LVFDO GHEH ED
VDUVHHQVXVXVWHQWDELOLGDG ODFXDOVHHQFXHQWUD
OLJDGDDXQDUHFRPSRVLFLyQGHOJDVWRS~EOLFRQH
FHVDULRSDUDLPSXOVDU\SURPRYHUODVFDSDFLGDGHV
SURGXFWLYDVGHODVHPSUHVDV\ODVIDPLOLDVGHWDO
PDQHUDTXHSHUPLWDQJHQHUDULQJUHVRV\HQFRQ
VHFXHQFLD WHQHUHIHFWRVGLUHFWRVVREUHHOFUHFL
PLHQWRHFRQyPLFR
Abstrac
7KLV ZRUN DVVXPHV WKH K\SRWKHVLV WKDW D WD[
UHIRUPVKRXOGQRWEH OLQNHGWDFLWO\ WRWKHQHHG
WRFRYHUWKHLQDGHTXDF\RIUHFXUULQJUHYHQXHVRI
WKHSXEOLFVHFWRUZLWKUHJDUGWRWKHLUVSHQGLQJVR
WKHGLVFXVVLRQQRW IRFXVHVH[FOXVLYHO\ WRGHÀQH
WD[HVRUIHHVWKDWZLOOKDYHWRLQFUHDVHPRUHZHOO
, WU\ WRPRGLI\ WKLVFRQFHSWXDOP\RSLDZKHUHDV
WZRIXQGDPHQWDOLVVXHVRIJUHDWLPSDFWRQÀVFDO
SROLF\ the reality of taxpayers and unsustainable 
unproductive spending $QDO\]LQJ WKH 0H[LFDQ
SXEOLFÀQDQFHV LW LV FRQFOXGHG WKDW WKHHVVHQFH
RIDWD[UHIRUPVKRXOGEHEDVHGRQVXVWDLQDELOLW\
ZKLFK LV OLQNHG WR D UHVWUXFWXULQJ RI SXEOLF
H[SHQGLWXUHQHHGHGWRSURPRWHWKHSURGXFWLYH
FDSDELOLWLHV RI FRPSDQLHV DQG IDPLOLHV LQ VXFK D
ZD\ WR JHQHUDWH UHYHQXH DQG WKHUHIRUH KDYH D
GLUHFWLPSDFWRQHFRQRPLFJURZWK
ClasiÀcación -(/: ( +3 +
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H[DPLQDORVIDFWRUHVFUtWLFRVFRPXQHVGHODVUHIRUPDVÀVFDOHVTXHVHKDQSUHVHQWD
GRGLVFXWLGR\DSUREDGRHQORV~OWLPRVYHLQWHDxRVHQ0p[LFR
$VXPLHQGRODKLSyWHVLVGHTXHODFRQFHSFLyQWUDGLFLRQDOGHXQD5HIRUPD)LVFDO
JHQHUDOPHQWHKDHVWDGROLJDGDDODQHFHVLGDGGHFXEULUODLQVXÀFLHQFLDGHORVLQJUH
VRVUHFXUUHQWHVWULEXWDULRVTXHHOVHFWRUS~EOLFRREWLHQHUHVSHFWRDVXJDVWROD
GLVFXVLyQUHVXOWDQWHVHKDFHQWUDGRHQGHWHUPLQDUTXpLPSXHVWRVRWDVDVDXPHQWDU
(VWRHVSURGXFWRGHODFRQFHSFLyQWHyULFDRUWRGR[DGHTXHHO(VWDGRWLHQHXQQLYHO
GHJDVWR\SRUWDQWRVHWLHQHQTXHUHFDXGDULPSXHVWRVVXÀFLHQWHVSDUDFXEULUORSRU
ORTXHHOJDVWRHVXQDYDULDEOHH[yJHQDTXHVyORUHVSRQGHDORVPRYLPLHQWRVGH
ODVYDULDEOHVLQJUHVR\GHXGD3RUFRQVLJXLHQWHHQODVHJXQGDVHFFLyQGHOSUHVHQWH
WUDEDMRVH LQWHQWDPRGLÀFDUHVWDPLRStDFRQFHSWXDOFRQVLGHUDQGRGRVFXHVWLRQHV
IXQGDPHQWDOHVODUHDOLGDGGHORVFRQWULEX\HQWHV\HOJDVWRLPSURGXFWLYRLQVRVWHQL
EOHTXHSULYDGHQWURGHODVHFRQRPtDVHQFLUFXQVWDQFLDVGHWHUPLQDGDV(VWRLPSOLFD
FRQVLGHUDUXQPDUFRFRQFHSWXDOEDVDGRHQODVXVWHQWDELOLGDGPiVQRHQODVRVWHQLEL
OLGDGÀVFDO(VGHFLUQRVyORVHFRQWHPSODHOHTXLOLEULRWHPSRUDOTXHGHEHQJXDUGDU
ORVLQJUHVRV\JDVWRVS~EOLFRVVLQRTXHHODQiOLVLVHVWiUHIHULGRDORVDMXVWHVSUHVHQ
WHVTXHGHEHQKDFHUVHDODSROtWLFDÀVFDOWDQWRHQHOQLYHOFRPRHQODFRPSRVLFLyQ
GH LQJUHVRV \ JDVWRVS~EOLFRV SDUD JHQHUDU VLWXDFLRQHVGH FDSWDFLyQGH LQJUHVRV
IXWXURVHQEDVHDODUHGXFFLyQGHODEUHFKDHVWUXFWXUDOGHOSURGXFWR
(QFDPELRHQODVHFFLyQWHUFHUDFRQVLGHUDQGRHOSDQRUDPDGHODKDFLHQGDS~
EOLFDHQ0p[LFRVHGHVDUUROODXQDQiOLVLVGHOFyPRVHHVWiJDVWDQGR\SDUDTXHDVt
FRPRORVHIHFWRVVREUHORVLQJUHVRVGHODVIDPLOLDV\VREUHODGLVSRQLELOLGDGGHUH
FXUVRVSDUDODGHPDQGDHIHFWLYDQHFHVDULDSDUDXQLPSXOVRHFRQyPLFR
3RU~OWLPRVHFRQFOX\HTXHODHVHQFLDGHXQD5HIRUPD)LVFDOGHEHEDVDUVHHQVX
VXVWHQWDELOLGDGPLVPDTXHHVWiOLJDGDHQSULPHUWpUPLQRDXQDUHFRPSRVLFLyQGHO
JDVWRHVWULFWDPHQWHQHFHVDULRSDUDLPSXOVDU\SURPRYHUODVFDSDFLGDGHVSURGXFWL
YDVGHODVHPSUHVDV\ODVIDPLOLDV\FRQHIHFWRVGLUHFWRVVREUHHOFUHFLPLHQWRHFRQy
PLFR\HQVHJXQGRWpUPLQRHQEDVHDODHVWUXFWXUDGHJHQHUDFLyQGHLQJUHVRVHODX
PHQWRGHORVLPSXHVWRVGLUHFWRVHLQGLUHFWRVTXHGHEHKDFHUYLDEOHHOLQFUHPHQWR
&RPR SXHGH YHUVH GHQWUR GH OD OLWHUDWXUD HO FRQFHSWR GH VXVWHQWDELOLGDG ÀVFDO QR DFHSWD XQD
GHÀQLFLyQSUHFLVD\SRUHOFRQWUDULRHOFRQVHQVRUHVSHFWRDpVWHFRQFHSWR WHyULFRHVFRQIXQGLGR
IUHFXHQWHPHQWHFRQHOGHsostenibilidad GHVDUUROODGRSRU%XLWHU\%ODQFKDUG(QVHQGRV
WUDEDMRVVHFRQFOX\HTXHODSROtWLFDÀVFDOHVVRVWHQLEOHVLODGHXGDUHDORDFWLYRVQHWRVHQHOFDVRGH
%XLWHUUHVSHFWRDO3URGXFWR,QWHUQR%UXWRPIBQRFUHFHPiVUiSLGRTXHODGLIHUHQFLDHQWUHODWDVD
GHLQWHUpV\ODWDVDGHFUHFLPLHQWRGHODHFRQRPtD(VWRLPSOLFDHQWRQFHVTXHHOVHFWRUS~EOLFRVyOR
SXHGHVHJXLUDSOLFDQGRVXVSROtWLFDVÀVFDOHVFXDQGRQRSRQJDHQULHVJRODVROYHQFLDGHOVHFWRUS~EOLFR
GHPDQHUDWDOTXH ORVJDVWRVH LQJUHVRVS~EOLFRVSXHGDQPDQWHQHUXQDWUD\HFWRULDTXHVDWLVIDJD OD
UHVWULFFLyQSUHVXSXHVWDO LQWHUWHPSRUDO$SDUWLUGHHVWDVEDVHVHO WUDEDMRHPStULFRKDGHVDUUROODGR
GLYHUVDVPHWRGRORJtDVSDUDHQFRQWUDUHOPHMRULQGLFDGRUÀVFDOVREUHODVRVWHQLELOLGDGÀVFDOYpDVHSRU
HMHPSOR7DOYL\9pJK
Jose Luis Hernandez Mota
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GHORVLQJUHVRVWULEXWDULRVSDUDVXVWLWXLUODVUHGXFFLRQHVTXHRFXUUDQHQORVLQJUHVRV
QRWULEXWDULRVGHULYDGRVGHODFDtGDGHODSURGXFFLyQSHWUROHUDSULQFLSDOPHQWH
Sustentabilidad y Reforma Fiscal
/DVXVWHQWDELOLGDGÀVFDOHVXQFRQFHSWRGLQiPLFRGHODUJRSOD]RTXHUHÁHMDODHIHFWL
YLGDG\HOVHQWLGRGHODSROtWLFDÀVFDOHQODLPSOHPHQWDFLyQGHRSHUDGRUHVGHPHFD
QLVPRVGHHVWDELOL]DFLyQGHODVGLYHUVDVHWDSDVGHOFLFORHFRQyPLFRGRQGHORVGpÀFLW
VXSHUiYLWS~EOLFRVJHQHUDGRVHQWLHPSRVGHUHFHVLRQHVDXJHVRQFXELHUWRVSRU
ORVVXSHUiYLWGpÀFLWHQWLHPSRVGHDXJHUHFHVLyQEDMRHOREMHWLYRSHUPDQHQWHGH
FHUUDUODEUHFKDHVWUXFWXUDOGHOSURGXFWRDORODUJRGHOWLHPSR(VWRFRQWUDVWDFRQ
XQD VLWXDFLyQ GRQGH LPSHUDQ UHVWULFFLRQHV HVWUXFWXUDOHV GH ODV ÀQDQ]DV S~EOLFDV
ODVFXDOHVVHUHÁHMDQSRUDFFLRQHVGHUHGXFFLyQGHOJDVWRS~EOLFRHQSOHQDFULVLV
HFRQyPLFDTXHLPSOLFDODLPSOHPHQWDFLyQGHXQDSROtWLFDÀVFDOSURFtFOLFDODFXDO
HVXQDFDUDFWHUtVWLFDGLVWLQWLYDGHORVSDtVHVHQGHVDUUROORDWULEXLEOHDGRVIDFWRUHV
SULQFLSDOPHQWH L LPSHUIHFFLRQHVHQORVPHUFDGRVLQWHUQDFLRQDOHVGHFUpGLWRTXH
LPSLGHQDpVWRVSDtVHVHPLWLUGHXGDHQWLHPSRVGHFULVLV\LLHQSHULRGRVGHH[SDQ
VLyQSURGXFWRGHGHELOLGDGHVLQVWLWXFLRQDOHVVHJHQHUDXQGHVSLOIDUURGHUHFXUVRV\
E~VTXHGDGHUHQWDV
(QFRQVHFXHQFLDODFRQFHSFLyQGHXQD5HIRUPD)LVFDOQHFHVDULDPHQWHHVWiOLJD
GDFRQODFRQFHSFLyQGHOSDSHOGHO(VWDGRHQODHFRQRPtDFRQHIHFWRVSHUPDQHQWHV
VREUHODVÀQDQ]DVS~EOLFDV1RREVWDQWHVHGHEHWHQHUVLHPSUHSUHVHQWHTXHORV
LQJUHVRVWULEXWDULRVVRQODIXHQWHHFRQyPLFDPHQWHVDQDSDUDÀQDQFLDUHOJDVWRS~
EOLFRGRQGHpVWH~OWLPRHVXQFRPSOHMRHQWRUQRGHQHFHVLGDGHVGHPDQGDV\UHV
WULFFLRQHVFRQHIHFWRVHFRQyPLFRV\VRFLDOHVJHQHUDGRVSRUODSURYLVLyQGHELHQHV
S~EOLFRV3RUWDQWRODVFRQGLFLRQHVSDUDORJUDUXQD5HIRUPD)LVFDOTXHSHUPLWDOD
VXVWHQWDELOLGDGGHORVREMHWLYRVS~EOLFRVQHFHVDULDPHQWHUHTXLHUHGHODVXÀFLHQFLD
WULEXWDULDHQGRQGHORVLPSXHVWRVGHEHQJHQHUDUORVLQJUHVRVDSURSLDGRVDORVUH
TXHULPLHQWRVGHOJDVWRS~EOLFR2EWHQLGDpVWDQRFDEUtDGXGDSDUDDÀUPDUTXHODV
ÀQDQ]DVS~EOLFDVFRQVWLWX\HQHOSULQFLSDOLQVWUXPHQWRGHOJRELHUQRSDUDLQÁXLUHQ
ODDFWLYLGDGHFRQyPLFD\GLVHxDUODRULHQWDFLyQGHVXSROtWLFDHFRQyPLFDVHSXHGH
DOHQWDUHOFUHFLPLHQWRHFRQyPLFRFRPEDWLUHOGHVHPSOHR\ODSREUH]D\PHMRUDUOD
GLVWULEXFLyQGHOLQJUHVR
6LQHPEDUJRSDUD ORJUDUHVWRV~OWLPRVREMHWLYRVGH ODSROtWLFDHFRQyPLFDHV
UHTXLVLWRSULPRUGLDOTXHHOXVRGHOSUHVXSXHVWRS~EOLFRVHDSOLTXHFRQIRUPHDVXV
IXQFLRQHVDVLJQDWLYDVUHGLVWULEXWLYDV\GHHVWDELOL]DFLyQVHJ~QVHD ODFLUFXQVWDQFLD
SUHVHQWDGDSURFXUDQGRSURFHVRVDQWLFtFOLFRV0XVJUDYH\0XVJUDYHGHPD
QHUDWDOTXHWLHQGDDHOHYDUODLQYHUVLyQ\HVWDELOL]DUODVH[SHFWDWLYDVSDUDODLQYHUVLyQ
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SULYDGDHOHYDUHOFRQVXPRGHVHFWRUHVVRFLDOHVRWRUJDUXQSHVRPtQLPRDODDFWLYL
GDGHFRQyPLFDPHGLDQWHHOPDQWHQLPLHQWRGHODGHPDQGDDJUHJDGD\HOFRQVXPR
LQWHUQRQHFHVDULRSDUDHOGHVHPSHxRGHODPLFURSHTXHxD\PHGLDQDHPSUHVD(Q
FRQVHFXHQFLDHVQHFHVDULRFRQFHELUDOJDVWRS~EOLFRFRPRXQFRQWULEX\HQWHHVHQ
FLDOTXHJHQHUHODVROYHQFLDQHFHVDULDSDUDPDQWHQHUODEDVHWULEXWDULD(QHOPLVPR
VHQWLGR ODFRQFHSFLyQGHVXVWHQWDELOLGDGÀVFDO UHTXLHUHTXHHOFUpGLWR LQWHUQR\
H[WHUQRHMHUFLGRSRUHO VHFWRUS~EOLFR FRPR IXHQWHV DOWHUQDVGHÀQDQFLDPLHQWR
GHOJDVWRS~EOLFRHQFRQGLFLRQHVySWLPDVSXHGDOOHYDUDXQLQFUHPHQWRGHOJDVWR
SURGXFWLYRFDSD]GHLQFUHPHQWDUODFDSDFLGDGGHLQYHUVLyQGHOVHFWRUSULYDGR
(VWR LPSOLFD TXH ODV FRQGLFLRQHV HFRQyPLFDV SUHYDOHFLHQWHV HQXQPRPHQWR
GDGRGHWHUPLQDQODQHFHVLGDGGHOOHYDUDFDERRQRXQD5HIRUPD)LVFDO6LQHPEDUJR
ORVIDFWRUHVFUtWLFRVGHp[LWRGHXQD5HIRUPD)LVFDOQRGHEHQHVWDUVyOROLJDGDVDOD
QHFHVLGDGGHFXEULUODLQVXÀFLHQFLDGHORVLQJUHVRVUHFXUUHQWHVWULEXWDULRVGHOVHF
WRUS~EOLFRUHVSHFWRDVXJDVWRVLQRTXHVHGHEHUtDSHUGHUHOKHFKRGHTXHODVÀQDQ
]DVS~EOLFDVHVWiQFRPSXHVWDVSRUHOJDVWRS~EOLFRORVLQJUHVRV\HOHQGHXGDPLHQWR
3RUORFXDOODDGPLQLVWUDFLyQSDUWLFXODUGHHVWRVFRPSRQHQWHVGHODVÀQDQ]DVS~
EOLFDVWLHQHXQHIHFWRGLUHFWRHQODKDFLHQGDS~EOLFDHVGHFLUHQWRGRVORVDFWLYRV
SDVLYRV\SDWULPRQLRS~EOLFRVLQFOXLGRVORVGHUHFKRV\REOLJDFLRQHVFRQWLQJHQWHV
)RUPXODUXQD5HIRUPD)LVFDO HQHVWH VHQWLGRSHUPLWLUtDTXH VXGLVFXVLyQQR
VyORVHFHQWUDUDHQTXHLPSXHVWRVRWDVDVDXPHQWDUFRQHOREMHWLYRGHUHFDXGDULP
SXHVWRVVXÀFLHQWHVSDUDFXEULUXQGHWHUPLQDGRQLYHOGHJDVWRS~EOLFRFRQFLELHQGR
DpVWHFRPRXQDYDULDEOHH[yJHQDTXHVyORGHEHUHVSRQGHUDORVPRYLPLHQWRVGH
ODVYDULDEOHVLQJUHVR\GHXGDS~EOLFD7RGRORFRQWUDULRODGLVFXVLyQSXHGHDEULUVH
DFRQVLGHUDUTXH ODLQVRVWHQLELOLGDGGHORVLQJUHVRVÀVFDOHVSDUDPDQWHQHUXQJDVWR
S~EOLFRVLQHIHFWRVSURGXFWLYRVDQLYHOGHUUDPDRHVFDOD7XUQRYVN\\)LVKHU
SXHGHJHQHUDUGHVHTXLOLEULRVHQHODSDUDWRSURGXFWLYRWDQWRHQWpUPLQRVWHFQROyJL
FRVFRPRGHSURGXFWLYLGDG\FRPSHWLWLYLGDGSXHVHOÀQDQFLDPLHQWRSDUDHVWLPXODU\
IRPHQWDUHOSURFHVRGHLQGXVWULDOL]DFLyQVHUHYHODOLPLWDGRSRUHOLQFXPSOLPLHQWRGH
ODVGHPDQGDVVRFLDOHV\SRUHOÀQDQFLDPLHQWRS~EOLFRLPSURGXFWLYR(QHVWHVHQWLGR
GHQWURGHODGLVFXVLyQHOFRQWH[WRPDFURHFRQyPLFRMXHJDXQSDSHOUHOHYDQWHWDQWR
SDUDORVUHVXOWDGRVTXHVHSUHWHQGDQREWHQHUFRPRSDUDORVREMHWLYRVSHUVHJXLGRV
VLHQGRHVWDVFLUFXQVWDQFLDVODVTXHIXQGDPHQWHQODLQWURGXFFLyQGHPRGLÀFDFLRQHV
ÀVFDOHV$GHPiVGHORVGHWHUPLQDQWHVGHtQGROHSROtWLFR\VRFLDO
(QHO~OWLPRFDVRHVUHFRQRFLGRTXHHOJUDGRGHGHVLJXDOGDGH[LVWHQWHHQXQD
VRFLHGDG \ VX HYROXFLyQ HQ HO WLHPSR VRQ WHPDV GH LQWHUpV SHUPDQHQWH SDUD HO
ELHQHVWDUFROHFWLYR$GHPiVGHWUDWDUVHGHXQDYDULDEOHTXHSHUPLWHVDQFLRQDUHOIXQ
FLRQDPLHQWRJXEHUQDPHQWDOSRUVXVHIHFWRVHQHOQLYHOGHYLGDGHODSREODFLyQHQ
ODPHGLGDTXHUHVXPHODPDQHUDHQTXHVHGLVWULEX\HHOLQJUHVRHQWUHHOFRQMXQWR
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GHLQGLYLGXRVTXHFRQIRUPDQXQDVRFLHGDG$VtDQWHVGHLPSOHPHQWDUXQD5HIRUPD
)LVFDOVHGHEHQLGHQWLÀFDUORVSUREOHPDVGHSREUH]DRLQHTXLGDGHQWUHSHUVRQDV\
UHJLRQHVSDUDSURFHGHUDDWDFDUORVFRQSROtWLFDVVRFLDOHVIRFDOL]DGDV\DVLVWHQFLDOLV
WDVSDUDORVSULPHURV\FRQSDUWLFLSDFLRQHVIHGHUDOHVDORVVHJXQGRVVLQRWDPELpQ
FRQXQDLQYHUVLyQS~EOLFDSUHFLVDHQREMHWLYRV\ORFDOL]DFLyQ
$VLPLVPRXQD5HIRUPD)LVFDOQRGHEHWHQHUSRUREMHWLYRHOUHVROYHUSUREOHPDV
FR\XQWXUDOHVLQPHGLDWRVDXPHQWDUODUHFDXGDFLyQRLPSOHPHQWDUXQLQFHQWLYRSDUD
LQFUHPHQWDUODLQYHUVLyQHQiUHDVHVSHFtÀFDVSXHVHOORLPSOLFDXQDIDOWDGHFODULGDG
VREUHODQDWXUDOH]DGHORVSUREOHPDV\GHSROtWLFDVTXHOOHYDDXQHQUHGRÀVFDO3RU
HOFRQWUDULRXQD5HIRUPD)LVFDOySWLPDHVDTXHOODTXHFDPELDXQDYH]\GXUDQWH
PXFKRWLHPSRWDQWRORVWLSRVLPSRVLWLYRVFRPRORVVXEVLGLRVSXHVXQVLVWHPDLP
SRVLWLYRFRQSRFRVLPSXHVWRVGHEDVHDPSOLDHVPiVHÀFLHQWHGHVGHODSHUVSHFWLYD
HFRQyPLFD\PiVHIHFWLYRHQFXDQWRDODUHFDXGDFLyQFRQFHUWH]DSDUDORVFRQWUL
EX\HQWHV
/a demanda de *asto P~blico en México y la necesidad de una 
Reforma Fiscal
/DUHFLHQWHFULVLVHFRQyPLFDPXQGLDOKDSXHVWRGHUHOLHYHODVGHÀFLHQFLDVHVWUXFWX
UDOHVGHODHFRQRPtDPH[LFDQDFX\DSULQFLSDOPDQLIHVWDFLyQVHUHÁHMyHQORVHIHFWRV
QHJDWLYRVVREUHODDFWLYLGDGHFRQyPLFDFDtGDIXHUWHGHODSURGXFFLyQGRQGHHOPIB 
UHDOVHFRQWUDMRDXQDWDVDGH/DH[SOLFDFLyQGHGLFKDFDtGDVHOHDWULEX\HDIDF
WRUHVH[WHUQRVHLQWHUQRV(QWUHORVIDFWRUHVH[WHUQRVGHVWDFDODHVWUHFKDUHODFLyQ
HQWUHODHFRQRPtDPH[LFDQD\ODHVWDGRXQLGHQVHSULQFLSDOPHQWHSRUPHGLRGHODV
H[SRUWDFLRQHVGHOVHFWRUPDQXIDFWXUHURGH ODSULPHUDKDFLD ODVHJXQGD0LHQWUDV
ORVIDFWRUHVLQWHUQRVYDQGHVGHHOLPSDFWRQHJDWLYRGHODFULVLVVDQLWDULDGHULYDGR
GHOEURWHGHLQÁXHQ]DAH1N1%DQ[LFRODGLVPLQXFLyQGHOÁXMRGHUHPHVDV
SURYHQLHQWHVGH(VWDGRV8QLGRVKDVWD ODFDtGDHQ ODSODWDIRUPDGHSURGXFFLyQ\
H[SRUWDFLyQGHSHWUyOHRFRQHOFRQVHFXHQWH LPSDFWRVREUH ODVÀQDQ]DVS~EOLFDV
SDVDQGRSRUODRODGHLQVHJXULGDGGHULYDGDGHOFRPEDWHDORVFiUWHOHVGHODGURJD
TXHHQWUHRWUDVFRVDVKDHMHUFLGRXQDPD\RUSUHVLyQGHJDVWRS~EOLFRHQPDWHULDGH
VHJXULGDGS~EOLFDSRUVREUHRWURVUXEURVGHOSUHVXSXHVWRS~EOLFR
3DUDHQIUHQWDUHVWDVLWXDFLyQHOJRELHUQRGH0p[LFRDQXQFLyDÀQHVGHOD
LPSOHPHQWDFLyQGHPHGLGDVÀVFDOHVFRQWUDFtFOLFDVDWUDYpVGHO3URJUDPDGH$SR\R
DOD(FRQRPtD\DO(PSOHRPDU]RGHGHO3URJUDPDSDUD,PSXOVDUHO&UHFL
PLHQWR\HO(PSOHRRFWXEUHGH\GHO$FXHUGR1DFLRQDOD)DYRUGHOD(FRQRPtD
)DPLOLDU\HO(PSOHRHQHURGHFX\RVHMHVUHFWRUHVHVWDEDQGDGRVSRUHOJDVWR
HQLQIUDHVWUXFWXUDFRQODÀQDOLGDGGHPLWLJDUORVHIHFWRVUHFHVLYRVGHOFRQWDJLRGHOD
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FULVLVHFRQyPLFDPXQGLDO/DLPSOHPHQWDFLyQGHHVWDSROtWLFDÀVFDOH[SDQVLYDSHUPL
WLyUHFRQRFHUODGHELOLGDGHLQVXÀFLHQFLDGHODUHFDXGDFLyQWULEXWDULDSDUDÀQDQFLDU
ODGHPDQGDGHJDVWRS~EOLFRUHTXHULGRTXHSRUGpFDGDVKDSDGHFLGRODHFRQRPtD
PH[LFDQD3UXHEDGHHOORHVHOHQGHXGDPLHQWRS~EOLFRH[WHUQRGHORVDxRVVHWHQWD
RHOLQFUHPHQWRDFHOHUDGRGHODGHXGDLQWHUQDGHORVDxRVUHFLHQWHV\ODSHWUROHUL
]DFLyQGHODVÀQDQ]DVS~EOLFDVOOHYDGDDFDERGHVGHPHGLDGRVGHORVDxRVRFKHQWD\
SUHYDOHFLHQWHKDVWDODDFWXDOLGDGFRQIRUPHVHPXHVWUDHQHOVLJXLHQWHFXDGUR
Cuadro 1
&RPSRVLFLyQGHORV,QJUHVRV3~EOLFRVGH0p[LFR
0LOORQHVGH3HVRV
&RQFHSWR $xRV        
ESTRUCTURA PORCENTUAL
,QJUHVRV7RWDOHV         
,QJUHVRV3HWUROHURV         
,QJUHVRVQR3HWUROHURV         
7ULEXWDULRV         
2WURVQRWULEXWDULRV         
)XHQWHSHCP&XHQWDGHOD+DFLHQGD3~EOLFD)HGHUDO
6LQ HPEDUJR HV GH GHVWDFDU TXH GH  D  HO FUHFLPLHQWR HFRQyPLFR GH
0p[LFRQRUHTXLULyGHJUDQGHVYRO~PHQHVGHHQGHXGDPLHQWRS~EOLFRSDUDÀQDQ
FLDUS~EOLFDPHQWHODDFWLYLGDGSURGXFWLYD(VWRGHELGRDXQDHVWUXFWXUDHVWDEOHGH
IRQGHRGHODLQYHUVLyQEDVDGDHQXQDSROtWLFDS~EOLFDJHQHUDGRUDGHDKRUURLQWHUQR
FRQVLVWHQWHHQJDVWRHQLQYHUVLyQFDMRQHVVHOHFWLYRVGHFUpGLWR\FUHDFLyQ\IRUWDOH
FLPLHQWRGHODEDQFDGHGHVDUUROOR6LQHPEDUJRHOPRGHORGH,QGXVWULDOL]DFLyQSRU
VXVWLWXFLyQGH,PSRUWDFLRQHVISILPSODQWDGRQRORJUyLQVWLWXFLRQDOL]DUODVUHODFLR
QHVHQWUHHOVLVWHPDÀQDQFLHUR\HOVHFWRUSURGXFWLYRTXHIRUWDOHFLHUDODLQWHUPH
GLDFLyQÀQDQFLHUDSXHVHOJDVWRS~EOLFRDVXPLyODIXQFLyQGHÀQDQFLDPLHQWRGHOD
LQYHUVLyQGHSUR\HFWRVSULRULWDULRVGHODUJRSOD]RDVXPLHQGRORVULHVJRVHYLWDQGR
TXHORVEDQFRVDVXPLHUDQGLUHFWDPHQWHODIXQFLyQGHLQWHUPHGLDFLyQFRQWRGRVORV
ULHVJRVJHQHUDQGRSRUHOFRQWUDULRDOWRVUHQGLPLHQWRV\QXORULHVJR
(QFDPELRSDUDHQIUHQWDU OD FULVLVGH ODGHXGDGH ORVDxRVRFKHQWDGHO VLJOR
SDVDGRVHLPSOHPHQWyXQQXHYRPRGHORGHFUHFLPLHQWRHFRQyPLFREDVDGRHQODV
H[SRUWDFLRQHV\IRPHQWDGRFRQODDSHUWXUDFRPHUFLDOGHODHFRQRPtD6LQHPEDUJR
GDGDVODVGHÀFLHQFLDVSURGXFWLYDVHVWUXFWXUDOHVGHODHFRQRPtDPH[LFDQDHOQXHYR
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PRGHORFRQWLQXyFRQODGHSHQGHQFLDGHLPSRUWDFLRQHVSDUDH[SRUWDUODSURYLVLyQ
GHLQJUHVRVSHWUROHURVHOVXEVLGLRVDODULDODODSURGXFFLyQ\ODLQWHJUDFLyQSURGXF
WLYDHQFRQJORPHUDGRVSRUORFXDOVHSURIXQGL]yHQOXJDUGHPHMRUDUHOGHWHULRUR
GHODFDSDFLGDGWULEXWDULDGHOJRELHUQR$VtODDSHUWXUD\RULHQWDFLyQH[WHUQDGHOD
HFRQRPtDSHUPLWLyPDQWHQHU OD LQFDSDFLGDGGH LQFUHPHQWDU ORVUHFXUVRVÀVFDOHV
GRQGHODLPSRVLELOLGDGGHLPSOHPHQWDUXQD5HIRUPD7ULEXWDULDGHODUJRDOFDQFHKD
YHQLGRHURVLRQDQGRJUDGXDOPHQWHORVLQJUHVRVS~EOLFRV
$GHPiVODSURYLVLyQGHOLTXLGH]GHULYDGDGHODSULYDWL]DFLyQWDQWRGHHPSUHVDV
S~EOLFDVFRPRGH ODVHJXULGDGVRFLDO OOHYDGDVDFDERDSDUWLUGH ODGpFDGDGH ORV
RFKHQWDKDPXOWLSOLFDGRODFRORFDFLyQGHYDORUHVJXEHUQDPHQWDOHVORTXHKDVLJQLÀ
FDGRXQLQFUHPHQWRGHODGHXGDLQWHUQDGRQGHXQDSDUWHLPSRUWDQWHGHORVUHFXU
VRVHMHUFLGRVVHKDGHVWLQDGRDLQYHUVLRQHVÀQDQFLHUDVHLPSURGXFWLYDVUHGXFLHQGR
SRU FRQWUDSDUWH ORV UXEURVGHO JDVWRGHVWLQDGR DO ÀQDQFLDPLHQWRGHO GHVDUUROOR
LQIUDHVWUXFWXUDS~EOLFDHGXFDFLyQLQYHVWLJDFLyQVDOXG\FXOWXUDORFXDOFRQGXMRDWD
VDVGHFUHFLPLHQWRLQHVWDEOHVHQORV~OWLPRVWUHLQWDDxRVSDUDODHFRQRPtDPH[LFDQD
FRPRVHPXHVWUDHQHOVLJXLHQWHFXDGUR
Cuadro 
(YROXFLyQGHO3URGXFWR,QWHUQR%UXWR
0LOHVGH0LOORQHVGH3HVRV
&RQFHSWR
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3URGXFWR,QWHUQR%UXWR
$SUHFLRVFRQVWDQWHV          
$SUHFLRVGHPHUFDGR          
'HÁDFWRULPSOLFLWR
LQGLFH          
7DVDGHFUHFLPLHQWRUHDO
          
)XHQWHHODERUDFLyQSURSLDFRQEDVHHQ INEGI(QFXHVWD1DFLRQDO,QJUHVR*DVWRGHORVKRJDUHV
\SHCP'LVWULEXFLyQGHOSDJRGHLPSXHVWRV\UHFHSFLyQGHOJDVWRS~EOLFRSRU
GHFLOHVGHKRJDUHV\SHUVRQDVRUGHQDGRVSRUQLYHOGHLQJUHVR5HVXOWDGRVSDUDORVDxRV
\
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(QHVWHVHQWLGRODQHFHVLGDGGHXQD5HIRUPD)LVFDOFRPLHQ]DGHVGHÀQDOHVGHORV
DxRVVHVHQWDGRQGHODSULPHUDWUDQVIRUPDFLyQIXHUWHGHOVLVWHPDWULEXWDULRWHQGLy
D ODJOREDOL]DFLyQGHO ,PSXHVWR6REUH OD5HQWD ISR VHVLPSOLÀFDURQ ORV LPSXHVWRV
LQGLUHFWRVYtDODFRQVROLGDFLyQHQHOLPSXHVWRDODVYHQWDVFRQFOX\pQGRVHHVWHSUR
FHVRFRQODDSUREDFLyQHQGHODVOH\HVGHO,PSXHVWRDOYDORU$JUHJDGRIVA)\
GH&RRUGLQDFLyQ)LVFDO$XQTXHHVWRVFDPELRVVHGLHURQHQXQDPELHQWHGHUHODWLYD
HVWDELOLGDGPDFURHFRQyPLFDSRUORTXHORVREMHWLYRVSHUVHJXLGRVHQHVWD5HIRUPD
)LVFDOHUDQODFRQVHFXFLyQGHXQDPD\RUHÀFLHQFLD\HTXLGDGGHOVLVWHPDWULEXWDULR
SDUDODFRQVROLGDFLyQGHODVÀQDQ]DVS~EOLFDV6LQHPEDUJRWDPELpQGHVGHÀQHVGHORV
DxRVVHWHQWDODSHWUROL]DFLyQGHORVLQJUHVRVS~EOLFRVIXHXQIDFWRUGHGHELOLGDGGHO
VLVWHPDWULEXWDULRSXHVSDVyGHFRQVWLWXLUHOHQDHQ\HVWH
KHFKRKDVLGRIXQGDPHQWDOSDUDVRVWHQHUODFDSDFLGDGGHSDJRGHOVHFWRUS~EOLFR$VL
PLVPRSURGXFWRGHODFULVLVGHODGHXGDGHVHJHQHUyXQGHVFHQVRPD\RUGHOD
FDSDFLGDGWULEXWDULDGHOVHFWRUS~EOLFRWHQLHQGRXQGREOHHIHFWRSRUXQODGRODFULVLV
GHWHULRUyHOLQJUHVRUHDOGHORVLQGLYLGXRVDIHFWDQGRODGLVSRVLFLyQSDUDFXPSOLUFRQ
ODVREOLJDFLRQHVLPSRVLWLYDV\SRURWURODGRORVLQJUHVRVS~EOLFRVGHSHQGLHURQFDGD
YH]PiVGHORVLQJUHVRVSHWUROHURV
(QHVWHVHQWLGRODVUHIRUPDVRPLVFHOiQHDVÀVFDOHVLPSOHPHQWDGDVDSDUWLUGH
QRKDQPRGLÀFDGRHOHVWDQFDPLHQWRGHORVLQJUHVRVWULEXWDULRVGHELGRDTXH
KDQGHVFDQVDGRHQHO LQFUHPHQWRVREUH ORVJUDYiPHQHVVREUHHOFRQVXPRIVA e 
,PSXHVWR(VSHFLDOVREUH3URGXFFLyQ\6HUYLFLRV IEPSRVREUHORVLQJUHVRVISRVLQ
TXHVHPRGLÀTXHODFDUJDÀVFDOODFXDOHQVtPLVPDHVFRQWUDGLFWRULDDOWDVFDUJDV
SDUDXQRV\H[HQFLRQHV\WDVDVPX\EDMDVSDUDRWURVFRPRVHDSUHFLDHQHOFXDGUR
(QHVWRUDGLFDODGHELOLGDGGHOVLVWHPDWULEXWDULRPH[LFDQRSXHVORVLQFUHPHQWRV
GHOIVASRUHMHPSORQRKDQUHSHUFXWLGRVLJQLÀFDWLYDPHQWHHQHOQLYHOGHFDSWDFLyQ 
\MXQWRFRQODVIUHFXHQWHVFULVLVHFRQyPLFDVRFXUULGDVHQORV~OWLPRVDxRVKDQ
WHQLGRHOGREOHHIHFWRGHEDMDUODUHFDXGDFLyQÀVFDOHLPSRQHUOtPLWHVHQODFDSDFL
GDGGHÀVFDOL]DFLyQ\XQGHVWLQRLPSURGXFWLYRGHORVLQJUHVRVS~EOLFRV2EYLDPHQWH
HVWDVFLUFXQVWDQFLDV LPSRQHQHOHVWDEOHFLPLHQWRGHXQFtUFXORYLFLRVRGRQGHXQD
EDMDHIHFWLYLGDGWULEXWDULDVHH[SOLFDSRUODOLPLWDGDFDSDFLGDGGHJHQHUDULQJUHVRV
SRUORFXDOVHGLVSRQHGHPHQRUHVUHFXUVRVSDUDÀQDQFLDUSROtWLFDVGHGHVDUUROOR
HFRQyPLFR\VRFLDOHLQYHUVLRQHVQHFHVDULDVSDUDDXPHQWDUHOSRWHQFLDOSURGXFWLYR
GHXQDHFRQRPtD
$XQTXHHVWRVLJQLÀFDXQLQFUHPHQWRGHORVIRQGRVGLVSRQLEOHVHQORVPRPHQWRVGHUHGXFFLyQGH
RWUDVIXHQWHVWULEXWDULDVHQFRQGLFLRQHVGHFULVLVHOORQRQHFHVDULDPHQWHVLJQLÀFDXQLQFUHPHQWRVXV
WDQWLYRGHODGLVSRQLELOLGDGGHIRQGRVSDUDHOJDVWRS~EOLFRGHOVHFWRUSUHVXSXHVWDULR
$OWUDWDUVHGHXQDHFRQRPtDTXHGHVWLQDVXSURGXFFLyQDOFRQVXPRH[WHUQRUHGXFHVXFRQVXPR
LQWHUQR\SRUFRQVHFXHQFLDHOLQJUHVRWULEXWDULRLQGLUHFWRVHUHGXFH
Jose Luis Hernandez Mota
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Cuadro 3
(YROXFLyQGHODGLVWULEXFLyQGHO,QJUHVR*DVWR
GHORV+RJDUHV0p[LFR
'HFLO
3RUFHQWDMHGHO,QJUHVR\*DVWR3HU&iSLWDGHORVKRJDUHV
    
PERMANENTE GASTO
INGRESO
GASTO
INGRESO
GASTO
INGRESO
GASTO
INGRESO
PERMANTE CONTRANSFER PERMANENTE CONTRANSFER PERMANENTE CONTRANSFER PERMANEN CONTRANSFER
I             
II             
III             
IV             
V             
VI             
VII             
VIII             
IX             
X             
7RWDO             
)XHQWHHODERUDFLyQSURSLDFRQEDVHHQ INEGI(QFXHVWD1DFLRQDO,QJUHVR*DVWRGHORVKRJDUHV
\SHCP'LVWULEXFLyQGHOSDJRGHLPSXHVWRV\UHFHSFLyQGHOJDVWRS~EOLFRSRU
GHFLOHVGHKRJDUHV\SHUVRQDVRUGHQDGRVSRUQLYHOGHLQJUHVR5HVXOWDGRVSDUDORVDxRV
\
$GLFLRQDOPHQWHORVEDMRVLQJUHVRVDXPHQWDQODIUDJLOLGDGGHODVLQVWLWXFLRQHVS~EOL
FDVFRQHIHFWRVQHJDWLYRVSDUDHOFUHFLPLHQWRHFRQyPLFR3RUFRQVHFXHQFLDFXDQGR
HOREMHWLYRGHOD5HIRUPD)LVFDOKDHVWDGRFHQWUDGRH[FOXVLYDPHQWHHQHOLQFUHPHQ
WRGHORVLPSXHVWRVEDMRHODUJXPHQWRGHTXHFRPSDUDWLYDPHQWHHVWRVVRQEDMRV
HLQVXÀFLHQWHVSDUDFXEULUHOQLYHOGHJDVWR´ QHFHVDULRµTXHGHPDQGDODHFRQRPtD
HQWRQFHVQRVHWLHQHHQFXHQWDGRVFXHVWLRQHV IXQGDPHQWDOHVSDUD ODHÀFDFLDGH
GLFKDVUHIRUPDViODUHDOLGDGGHORVFRQWULEX\HQWHV\iiHOJDVWRLQVRVWHQLEOH(VWD
PLRStDFRQFHSWXDOKDFRQGXFLGRDTXHORVDXPHQWRVLPSRVLWLYRVQRKDQFRPSHQ
VDGRQLHODXPHQWRGHOJDVWRQLHOLQJUHVRQRWULEXWDULRGHULYDGRGHODSURGXFFLyQ
SHWUROHUDSXHVPLHQWUDVORVLQJUHVRVWULEXWDULRVPXHVWUDQXQDWDVDGHFUHFLPLHQWR
(QHOFDVRGHODHFRQRPtDPH[LFDQDFRQIRUPHODVHVWDGtVWLFDVGHOD&XHQWDGHOD+DFLHQGD3~EOLFD
)HGHUDOGHOD6HFUHWDUtDGH+DFLHQGD\&UpGLWR3~EOLFRORVLQJUHVRVWULEXWDULRVGHOVHFWRUS~EOLFRHQ
HOSHULRGRFRQVWLWX\HQXQSURPHGLRDQXDOGHUHVSHFWRDOPIBFRQGHFOLQDFLRQHVGHGRV
SXQWRVSRUFHQWXDOHVDSDUWLUGHKDVWDVLWXDUVHHQSRUFLHQWR
(QHOSHULRGRHOJDVWRQHWRWRWDOGHOVHFWRUS~EOLFRKDDXPHQWDGRDXQULWPRGH
SURPHGLRDQXDOUHDO
1
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SURPHGLRDQXDOUHDOGHSDUDHOSHULRGRFRQXQDSDUWLFLSDFLyQGH
ORVPLVPRVUHVSHFWRDORVLQJUHVRVRUGLQDULRVGHOVHFWRUS~EOLFRGHSURPH
GLRDQXDOSDUDHOPLVPRSHULRGRHOJDVWRQHWRWRWDOGHOVHFWRUS~EOLFRFUHFLyDXQD
WDVDUHDOGHSURPHGLRDQXDO\ORVLQJUHVRVQRWULEXWDULRVHQSRUFLHQWR
Conclusiones
%DMR HO SDQRUDPD GH OD KDFLHQGD S~EOLFD HQ0p[LFR HV SHUWLQHQWH UHJUHVDU D OD
SUHJXQWDLQLFLDO¢FyPRSXHGHXQDUHIRUPDÀVFDOVHUHÀFD]HQVXVREMHWLYRVGHUH
FDXGDUPiVSDUDFXEULUORVJDVWRV"'HQXHYDFXHQWDODHYLGHQFLDQRVPXHVWUDTXH
QRVHSXHGHLQFUHPHQWDUHOLQJUHVRWULEXWDULRFXDQGRVXVIXHQWHVHVWiQGHSULPLGDV 
DGHPiVGHTXHHOJDVWRJHQHUDGRSRUHOVHFWRUS~EOLFRHVLQVRVWHQLEOHHQWDQWRQR
JHQHUD FUHFLPLHQWRSRU VHU JDVWR LPSURGXFWLYR9 HQWRQFHVHVGHHVSHUDUTXH VH
UHTXLHUDUHFDXGDUPiVSDUDFXEULUORVEDODQFHVFXDQGRODHVHQFLDGHXQDUHIRUPD
KDFHQGDUtD GHEH HVWDU OLJDGD HQ SULPHU WpUPLQR D XQD UHFRPSRVLFLyQ GHO JDVWR
HVWULFWDPHQWHQHFHVDULRSDUDLPSXOVDU\SURPRYHUODVFDSDFLGDGHVSURGXFWLYDVGH
ODV HPSUHVDV \ ODV IDPLOLDV TXH ORKDJDHÀFLHQWH \ FRQHIHFWRVGLUHFWRV VREUHHO
FUHFLPLHQWRHFRQyPLFRLQÁX\HQGRHQHOGHWDOOHGHORVJDVWRVFRQHIHFWRVYLQFXODQ
WHVHQFDVRGHLQFXPSOLPLHQWRGHREMHWLYRV(VWDUHIRUPDGHEHVHUGLULJLGDSRUHO
&RQJUHVRHQEDVHDVXVIDFXOWDGHVFRQVWLWXFLRQDOHV\VHxDODGDFODUDPHQWHHQOD/H\
)HGHUDOGH3UHVXSXHVWR\5HVSRQVDELOLGDG+DFHQGDULD\VX5HJODPHQWR(QVHJXQGR
WpUPLQRHQEDVHDODHVWUXFWXUDGHJHQHUDFLyQGHLQJUHVRVDSRUWDGRVSRUHOJDVWR
HODXPHQWRGHORVLPSXHVWRVGLUHFWRVHLQGLUHFWRVKDFHQYLDEOHHOLQFUHPHQWRGHORV
LQJUHVRVWULEXWDULRVSDUDVXVWLWXLUODVUHGXFFLRQHVTXHRFXUUDQHQORVLQJUHVRVQR
WULEXWDULRVGHULYDGRVGHODFDtGDGHODSURGXFFLyQSHWUROHUD
6L ORV LQJUHVRVUHFXUUHQWHVGHOVHFWRUS~EOLFRVRQ LQVXÀFLHQWHVSDUDFXEULUHO
JDVWRGHRSHUDFLyQFRPRKDVLGRHOFDVRORVUHFXUVRVGHODVJHQHUDFLRQHVIXWXUDV
VHHVWiQGLODSLGDQGRHQHOSUHVHQWHSRUORFXDOODVXVWHQWDELOLGDGÀVFDOHVWDVXMHWD
FRQDOÀOHUHV\ JHQHUDTXH ORV FRVWRVGHO DMXVWHÀVFDOTXH VH LPSXOVHQH[FOXVLYD
PHQWHSRUHODXPHQWRGHODUHFDXGDFLyQVHPDJQLÀTXHQDQWHVLWXDFLRQHVGHFULVLV
HFRQyPLFDVFRPRODGH3RUWDQWRWRGDUHIRUPDÀVFDOGHEHHVWDUEDVDGDHQOD
VXVWHQWDELOLGDGÀVFDORHTXLOLEULRWHPSRUDOTXHGHEHQJXDUGDUORVLQJUHVRV\JDVWRV
+D\TXHGHVWDFDUTXHSDUDORVLQJUHVRVWULEXWDULRVVHVLWXDURQHQUHVSHFWRDORVLQJUHVRV
RUGLQDULRVGHOVHFWRUS~EOLFR
(VWRHVGHVXPDLPSRUWDQFLDSDUDHOFRQWH[WRGHODVHFRQRPtDVHPHUJHQWHVFRPRODPH[LFDQDDXQ
FXDQGRVHLPSRQJDXQDDOWDWDVDLPSRVLWLYDSDUDPHMRUDUODUHFDXGDFLyQVLQRVHJHQHUDQORVLQJUHVRV
IDPLOLDUHVVXÀFLHQWHVGLFKDWDVDQRORJUDUDREWHQHUVXFRPHWLGR$OUHVSHFWREDVWDVHxDODUTXHPLHQ
WUDVODWDVDUHDOGHFUHFLPLHQWRGHODHFRQRPtDPH[LFDQDIXHGHSURPHGLRDQXDOSDUDHOSHULRGR
ORVLQJUHVRVWULEXWDULRVORKLFLHURQDXQULWPRGH
9pDVHQRWD
Jose Luis Hernandez Mota
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SHURFRQXQDQiOLVLVH[KDXVWLYRGHOFyPRVHHVWiJDVWDQGR\SDUDTXpEiVLFRVHQORV
IXQGDPHQWRVHFRQyPLFRV\QRVyORHQODPDJQLWXGGHORVLQJUHVRVQHFHVDULRVSDUD
FXEULUHO JDVWR LQGHSHQGLHQWHPHQWHGH VXGHVWLQRSXHVKDFHUORGHHVWDPDQHUD
FRPRVHKDYHQLGRKDFLHQGR\PRVWUiQGRVHHQORV~OWLPRVDxRVDIHFWDQORVLQJUH
VRVGHODVIDPLOLDV\OLPLWDQODGLVSRQLELOLGDGGHUHFXUVRVSDUDODGHPDQGDHIHFWLYD
QHFHVDULDSDUDXQLPSXOVRHFRQyPLFRFRQGXFLHQGRDXQDLQHÀFDFLDGHODUHIRUPD
WULEXWDULD
(QFRQVHFXHQFLDSDUDFRQVHJXLUXQDUHIRUPDVXVWDQWLYDGHODVÀQDQ]DV\ODKD
FLHQGDS~EOLFDUHTXLHUHFRQVLGHUDUVHHQVXVFXDWURYHUWLHQWHVI/RVEDODQFHVÀVFD
OHVRFXDQWLÀFDFLyQ\PRGLÀFDFLyQDFWXDO\HVSHUDGDGHODEUHFKDHQWUHORVLQJUHVRV
\ORVJDVWRVUHFXUUHQWHVII/RV,QJUHVRVWULEXWDULRVQRUHFDXGDGRVRH[HQFLRQHV
WDVDVGLIHUHQFLDGDVUHJtPHQHVHVSHFLDOHVVXEVLGLRV\FUpGLWRVÀVFDOHV\GHGXFFLR
QHVDXWRUL]DGDV III(O ,PSDFWRUHGLVWULEXWLYRGH ODSROtWLFDÀVFDO R LQFLGHQFLDGH
ORVLPSXHVWRV\HOJDVWRS~EOLFRWDQWRHQODVIDPLOLDVFRQIRUPHVXQLYHOGHLQJUHVR
DVtFRPRHQODDFWLYLGDGHFRQyPLFDHQVXFRQMXQWR\ IV(O)HGHUDOLVPRÀVFDOR
ODGLYLVLyQGHOWUDEDMRS~EOLFR\ ODVSRWHVWDGHVWULEXWDULDVGH ORVWUHVyUGHQHVGH
JRELHUQR
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